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NEW  YORK,  SEPTEMBER  1,  1895 


£ec1i  number  contR.ins  s ^pccisil  <li!ictSj^sioii  of  some  Sound  Currency  question* 


^ *'  Tlw  real  imges  of  labor  may  be  said  to  cormst  in  the  quantity  of  the  necessariee 
and  convenknces  of  life  that  are  gimn  for  it;  its  n-ominal  'icages  in  the  quantity  oj 
money.  The  laborer  is  rich  or  poor,  is  well  or  ill  reimrded,  in  j)roportion  to  the  real,  not 
to  the  nominal,  wages  of  his  Adam  Smith,  Wealth  of  Nations,  Book  I , Chapter 

V..  ITTC. 

The  Government  of  India  are  of  the  opinion  : 

(1)  That  a country , as  a whole,  makes  no  gain  in  international  trade  by  a depre- 
dation oJ  its  standard,  since  the  extra  price  received  for  its  exports  is  balanced  by  the 
extra  price  paid  for  its  imports. 

(2)  That  the  producer  of  an  article  of  export  may  make  a temporary  and  unfair  gain 
from  depreciation  of  the  standard,  at  the  expense  of  his  employees  and  of  other  persons 
to  whom  he  makes  faed  payments. 

(3)  But  that  this  gain,  while  noo  permanent,  is  counterbalanced  by  a tendency  to 
over-production  and  consequent  reaction  and  depression,  by  a liability  to  sudden  falls  in 
price  as  well  as  to  rises,  and  by  the  check  to  the  general  increase  of  international  trade 
whieJi  necessarily  results  from  the  want  of  a common  standard  of  value  between  countries 
which  have  intimate  commercial  and  financial  relations. — Report  of  the  Indian  Currency 
Committee,  1892. 

Wages  in  gold-using  countries  have,  through  the  appreciation  of  gold,  become  a 
hundred  ]}er  cent,  dearer  than  they  were,  relaticely  to  silver  wages,''  and  the  manufacturer 
in  the  silver-standard  countries  can  obtain  his  labor  at  half  the  cost,  relatively  to  gold 
wages  which  he  formerly  paid.'*— Mr.  George  Jamieson,  British  Consul  at  Shanghai, 
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QUALITY  OF  HOXEY  AYD  WAGES. 

DEFINITION  AND  EXPLANATION. 

The  operators  in  our  mills  ami  factories,  together  wiih  those  engaged  in  day  labo. 
of  other  kinds,  constitute  a gn-at  cnMlilor  class.  They  are  creditors  in  the  sense  that 
th  y advance  labor.  At  the  end  of  a day  or  a week  the  amount  due  them  for  ser\nccs 
pc  Termed  is  greater  than  that  owing  to  any  other  class.  But  in  the  majority  of  cases 
th  ! wage  earner  is  dependent  upon  his  daily  or  weekly  earnings,  so  that  the  vital  ques- 
ti(  a with  him  is  as  to  their  immediate  purchasing  power. 

To  those  who  make  exchange  their  business,  or  conduct  mercantile  or  commercial 
af  airs  the  available  qiiantity  of  immey  is,  at  times,  of  peculiar  importance.  The 
m Tchaut  and  banker  desire  a currency  that  will  expand  and  meet  the  demands  of 
1)  siness  or  contract  when  business  undergoes  a depression.  There  are  individuals  who 
bfc  ieve  that  the  money  volume  is  of  the  greatest  importance.  The  man  who  speculates 
or  gambles  is  incliiu'd  to  this  view. 

It  is  tlie  value  of  wt»g<*s — their  exchangeability — that  is  most  constantly  brought 
to  the  notice  of  the  thinking  laboring  man.  The  probable  extent  of  the  demand  for 
hi  labor  under  given  currency  conditions  is  a matter  of  theory  on  which  state'men 
di  fer.  The  worth  of  given  nominal  wages  in  the  face  of  varying  prices  is  a practical 
q\  estioii  that  he  is  compell  (I  to  solve  daily. 

rhe  quality'  of  money  is  indicated  ]>y  its  purchasing  power.  That  money  is  of  the 
hi  jdiest  quality  of  which  a given  nominal  amount  will  buy  the  most  of  a given  com- 
m )dity. 

Quality  is  a relative  term.  The  greater  the  purchasing  power  of  a piece  of  a 
gi  'en  denomination,  the  “better”  the  money  is  said  to  be.  In  this  sense  the  “best” 
m uiey  is  that  a given  denomination  of  which  will  purcliase  most.  For  example,  during 
tli5  civil  war  a dollar  in  go'.d  would  purchase  about  two  and  one-half  times  as  much 
as  a dollar  in  greenbacks.  This  is  expre.^sed  by  saying  that  gold  was  then  two  and  one- 
1)8  If  times  as  good  as  greenbacks.  It  is  not  intended  here  to  beg  the  quesdon  as  to 
w lat  is,  on  the  whole,  the  best  money  a country  should  have,  but  simply  to  state  the 
m ‘ailing  in  which  the  terms  “good,”  “better,”  “best,”  are  used  in  this  jianqdilet. 
P(  or  cloth  or  poor  sugar  may  be  better  for  some  uses  tl»au  good  cloth  or  good  sugar. 
A id  in  the  same  way  it  is  conceivable — though  the  writer  does  not  believe  it — that  some 
til  1C,  or  somewhere,  or  for  somebody,  poor  money  might  be  better  than  good  money. 
\\  hii‘h  is  the  better  for  our  wage  earners  is  the  inipiiry  here  proposed.  The 
qi  estion  is  not  one  of  nominal  wages,  but  rather  wdiethcr  for  a giveu  amount  of  work, 
th  3 wage  earner  paid  in  good — that  is,  liigh-priced— money  will  be  able  to  secure  more 
of  the  good  things  of  life  for  which,  in  fact,  be  labors,  than  will  the  laborer  paid  in 
j)(  or- -that  is  low  priced — money. 

No  matter  how  large  his  nominal  wages,  if  he  can  buy  but  little  for  them  they  are 
ba  I for  him  ; no  matter  how  low  his  nominal  wages,  if  he  can  buy  much  wiih  them,^ 
th  *y  are  good  for  him. 


WilEKE  LIES  SPECIAL  INTEREST  TO  WAGE  EARNERS. 

What  a laborer  really  works  for  are  the  things  which  he  consumes.  Everything 
th  it  goes  to  make  goods  cheaper  tends  to  increase  the  real  as  compared  with  the  nomi- 
na  I wages  of  the  w'orkmaii ; for  he  is  then  getting  more  g(*ods  for  the  same  money.  On 
th  i other  Iiaiid,  every  tendency  to  make  things  dearer  tends  to  decrease  in  a correspoiid- 
in  f degree  the  real  wages  of  the  p(;ople.  “ Wages  are  high  or  low  according  to  the 
ah  indance  of  necessities,  comforts  or  luxuries  obtainable  for  them.” 

The  laborer  has  only  one  thing  with  wdiicli  to  ]>rocure  tlie  comforts  and  necessities  of 
Jif andthat  is  labor.  He  is  interested  in  tiiuling  a market  for  it  at  the  best  price.  The 
pr  ce-is  i)aid  in  money.  He  spends  this  money  for  the  necessities  of  life,  and  in  so  doing  the 
es:  ential  point  with  him  is  the  purchasing  power  of  his  (*arnings.  How  much  he  can 
ge.  in  exchange  for  his  wages  is  tli3  question  he  asks.  In  itself  it  is  of  no  importance 
to  him  whether  his  wages  are  nominally  high  or  low  ; but  it  is  of  the  highest  import- 
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acce  whether  he  is  going  to  get  more  or  less  for  them.  AVith  people  such 
as  bankers,  merchants,  brokers,  who  deal  with  long  credits,  other  factors  intervene. 
Their  transactions  extend  over  a scries  of  months  01*  years,  ami  their  adjustments  are 
made  with  reference  to  widely  separated  periods.  But  the  wage  earner  spends  almost 
daily  the  greater  part  of  what  he  receives  daily.  The  fact  tliat  the  value  of  m mey 
fluctuates  widely  between  distant  periods  is  of  little  interest  to  him.  The  question  with 
him  is,  “ AVhat  can  he  get  each  day  with  the  wages  of  that  day  ? ” How  is  this  affected 
by  the  changes  in  the  quality  of  money  in  which  wages  are  paid  ? 


QUALITY  FROM  TWO  STANDPOINTS. 

Permanent  Quality. 

In  considering  the  question  of  quality — that  is,  tlie  real  purchasing  power  of  a given 
denomination  of  money — two  phases  of  this  question  present  themselves,  namely:  that 
of  permanent  quality,  and  that  of  changes  in  quality.  Tire  first  of  these  is  mainly  a 
matter  of  convenience.  Copper  or  iron  might  serve  admirably  as  denominators  of 
values,  but  as  money  metal  for  actual  service  tlie^'  have  failed.  Iron  might  be  as  good 
a standard  as  gold  or  silver,  but  it  cannot  be  conveniently  used  as  a money  metal.  Busi- 
ness would  have  to  be  carried  on  with  such  an  enormous  bulk  of  such  money  that  trade 
would  be  burdened  by  the  attempt  to  use  it.  Copper  has  seiwed  as  a money  metal.  It  may 
be  just  as  good  for  a measure  as  any  metal.  But  in  Sweden,  where  such  a medium  of 
exchange  was  used  down  to  a late  period,  the  merchant  found  that  he  was  compelled  to 
carry  his  change  around  in  a v heelbarrow.  The  reason  why  we  use  gold,  and  are  in- 
clined to  discard  silver,  is  not  entirely  because  the  former  is  a more  stable  standard  than 
is  anv  other  metal,  but  because  of  the  convenience  with  which  it  is  used.  Gobi  would 
lose  its  place  as  money  if  a more  convenient  medium  was  found.  Silver  is  beeoming  too 
cheap  and  too  bulky  to  be  a convenient  form  of  money;  and  so  the  financial  world  is 
now  inclined  to  discard  it — just  as  iron,  copper  and  other  sul)stauces  have  been  cast  aside 
as  the  world  advanced. 

Again,  for  obvious  reasons,  stability  of  value  is  an  essential  quality  of  a medium 
which  is  to  be  permanently  used.  Indeed,  it  is  conceivable  that  a more  bulky  material 
such  as  iron,  might  for  currency  purposes  be  on  tlie  whole  better  than  gold,  2^f'ocided 
that  the  value  of  iron  at  different  times  and  places  was  more  stable  than  that  of  gold. 
In  fact,  however,  the  very  bulk  of  iron  when  compared  with  gol.l  of  the  same  value 
tends  to  make  iron  less  uniform  in  value  than  gold.  A metal  so  bulk}'  that  a given 
value  of  it  can  with  difficulty  be  transported  from  place  to  place,  and  the  local  value  of 
which  is  therefore  so  largely  dependent  on  local  demands,  is  naturally  less  stable  in  value 
than  one  of  wliicli  the  same  value  can  be  so  easil}'  transported  that  the  n lations  between 
the  local  demand  for  it  and  supply  of  it  are  practically  fixed  by  the  relations  between 
demand  and  supply  in  a whole  country,  and  almost  at  once  in  the  whole  world. 
Taking  the  world  over,  therefore,  for  this  reason  alone  (and  there  are  others)  gold  is 
more  stable  in  value  than  iron,  just  as  iron  is  more  stable  in  value  than  potatoes  ; and 
both  on  account  of  the  great  bulk  of  a given  value  and  the  great  variations  in  their 
value  at  different  times  and  places,  potatoes  would  be  less  acceptable  than  either  iron 
or  silver  or  gold  as  a standard  of  value  or  as  a medium  of  exchange. 

Such  are  some  of  the  reasons  why  people  in  general  find  gold  the  most  convenient 
medium  of  exchange.  And  to  the  extent  to  which  tlic  wage  earner  is  more  directly 
interested,  either  in  that  convenience  of  currency  that  shall  secure  the  small  profit 
margin  obtainable  in  modern  business,  or  in  that  stability  of  vahie  that  gives  security 
and  availability  to  investments,  he  is  interested  in  having  “good’'  money;  that  is, 
money  of  which,  other  tilings  being  eiiual,  great  value  is  contained  in  small  bulk^ 
gold,  as  compared  with  silver,  copper,  iron  » r jiotatoes. 


Vakiatiox  in  Quality. 

But  for  him  this  is  not  the  main  consideration.  It  is  only  in  a limited  and  incidental 
way  that  the  w'age  earner  is  a capitalist  or  investor.  The  main  use  to  which  he  puts  hi^ 
wages  is  to  buy  with  them  each  day  or  week  w'hat  he  needs  that  day  or  week.  And 
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liim  convenience  of  bulk  and  stability  of  vnlue  are  of  comparative!}'  small 
portauce.  if  he  were  paid  once  a year  it  might  he  much  more  convenient  for  liim 
get  his  wages  in  gold  than  in  eitli(*r  silver  or  copper  or  i.on;  if  he  is  j)aid  weekly, 
tugh  he  might  tind  it  a little  bnl  iv,  the  extra  weight  of  the  silver  docs  not  seriously 
unveiiieuee  him  ; while  if  paid  daily  even  copi>er  ooidd  be  gotten  along  with.  For 
‘ amount  that  lie  must  handle  would  he  comparatively  small  ; and  as  lie  gels  rid  of  it 
the  main,  on  the  same  dav  or  in  the  same  W(*ek,  he  would  fed  the  inconvenience 
5 than  though  he  had  larger  amounts  to  handle  at  any  one  time.  That  is  the 
son  why,  for  people  whose  transanctions  are  in  the  m lin  very  small,  and  frequent, 
/er  or  even  copper  maybe  more  convenient  than  gold. 

Again,  it  is  plain  that  permanency  of  value,  as  surh,  of  little  interest  to  the  wage 
*ner.  To  the  extent  that  lie  spends  each  day  or  week  the  wages  lie  ivceivcs  for  that 
y'or  Aveek,  it  is  pcrfec'.ly  immaterial  what  those  wages  will  hiiy  at  some  future  time  or 
•uid  have  bought  at  some  other  lime,  lie  is  concerned  <uily  in  what  they  buy  at  the 
le  when  ht‘  must  spend  them. 

The  wage  earner,  therefore,  has  hut  little  direct  intere:  t either  in  permane^^t  qualify 
money  or  in  the  stability  of  the  standard  of  value,  llis  main  interest  is  that  the  wages 
receives  each  day  shall  buy  the  most  possil)le  that  day.  The  amount  of  money  he 
fidles  is  so  small  that  its  bulk  is  a matter  of  comparative  indifference  to  Iiim,  lie  buys 
■ cash,  hence  cannot  make  his  purchases  beforehand  ; he  practically  spends  all  his 
uKy  the  week  or  month  in  which  he  gets  it ; hence  he  is  not  interested  in  what  he  might 
. for  it  some  other  day  or  week  or  month. 

The  inquiry  lias  i)ccome  very  narrow.  We  have  left  only  to  inquire  what  effect  the 
ality'  of  the  mone\’  standard  w'ill  have  uj)on  the  immediate  exchaug(‘able  value  ot  the 
ges  the  w'age  earner  is  likely  to  receive  from  day  to  day.  We  must  admit  at  the  outset 
it,  whatever  the  pernianeni  quality  of  currency,  wages,  prices,  etc.,  will  tend  to  a<ljust 
■msclves  toil.  For  money  is,  after  all,  a medium  ot  exrhange,  and  only  through  this 
* astaudard  of  value ; and  trade  constantly  tends  to  the  point  where  equivalent  services 
1 values  are  exchanged  ; or.  as  w’e  say.  trade  adjusts  itself  to  the  medium  of  exchange, 
the  long  rim,  therefore,  Avhether  the  money  he  good  or  poor,  labor  is  apt  to  secure 
its  service  about  the  amount  of  return  that,  in  view  of  other  social  and  political  con- 
ions,  it  would  in  any  case  receive. 

The  inquiry  is  thus  narrowed  again,  and  w'e  have  at  last  to  consider  the  compara- 
ely  simple  problem  : In  case  money  is  not  stable  in  value,  under  what  conditions  will 
I wage  earner  gain  or  lose  most  ? Is  it  to  his  advantage  to  have  money  get  better  and 
ler,  that  is,  prices  lower  and  low'er  ; or  to  have  money  get  poorer  and  poorer,  that  is, 
ees  higher  and  higher  ? 

That  is  not  so  simple  a problem  as  it  seems.  If  wx*  could  assume  that  w'ages  would 
uain  at  the  same  nominal  amount,  then,  of  course,  ever\  appreciation  of  the  money  iu 
ich  they  are  paid  would  multiply  to  a corresiionding  extent  the  real  compensation 
*h  receives.  But  if  w^ag  's  increased  or  diminished  in  inverse  proportion  to  the  value 
the  money  in  which  they  are  paid — as  they  unipxestionalily  lend  to  do — then  their  pur- 
ising  power  would  remain  the  same,  and  the  poorer  liis  money  was,  just  so  much  the 
»re  of  it  would  the  laborer  get ; so  that  he  would  not  be  specially  interested  in  its  qual- 
. If,  however,  the  prices  of  what  he  has  to  buy  chamre  less  or  more  promptly  than 
es  the  amount  of  the  wages  he  receives,  it  is  plnin  that  he  is  most  deeply  interested, 
id  here  we  have  the  vital  point  of  this  discussion. 


THE  AWTUKAL  BESUET. 

Fverything  in  the  world  is  affected  by  inertia— that  is,  a tendency  more  or  less 
st  ong  to  remain  as  it  is,  and  which  it  takes  lime  and  force  to  overcome.  If  mx  change 
th  j centre  of  gravity  of  a mass  of  quicksilver,  it  readjusts  itself  as  quickly  as  a flash  ; if 
w { tilt  a measure  of  molasses,  it  slowly  settles  itself  iu  accord  with  its  new  conditions. 
Bi  fh  will  ultimately  exactly  coniform  to  the  laws  of  gravity.  One  does  it  instanter,  the 
ot  ler  deliberately.  Just  so  with  prices.  Let  a spectator  stand  in  the  gallery  of  our 
P:  oduce  Exchange.  Not  merely  every  day,  but  every  hour,  sometimes  every  minute, 
th  3 price  of  wheat  fluctuates.  The  report  of  an  untimely  frost  raises  the  price  ; a favor 
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able  government  report  lowers  it.  The  adjustment  of  a railroad  war  may  raise  nr  lower 
prices.  The  airival  of  “ inmqt  ” shii>ping  ready  lo  offer  low  freights  may  affect  lle-m  ; 
and  the  great  trade  in  breadstuffs,  coinjiarable  to  the  ocean  iu  its  extent,  is  seen  to  be  as 
sensitive  and  lluctualing  as  are  the  waves  the  sea.  Take  the  salaries  of  our  public 
employees,  on  the  other  band.  They  are  readjusted  by  the  slow  progress  of  legislation 
fettered  by  coils  of  red  tape,  and  for  yeiirs — ami  fn‘qnently  for  decades — remain  un- 
changed. It  is  too  ]>lain  to  ne('d  ex]danation  lliat  the  street  laborer  who  receives  two 
dollars  a day,  no  matter  what  is  the  general  juice  for  labor,  and  no  matter  whether 
goods  arc  high  or  low,  and  the  ( 'ommissinner  at  live  thousand  dollars  a year,  are 
alike  interested  in  having  the  best  money  jiossibh' — that  is,  juices  as  low  as  jiossible, 
and  the  dollar  able  to  command  more  and  more  of  what  each  has  to  buy — and  would 
be  injured  by  a rise  in  j>riccs — that  is,  jx>orer  unmey,  or  a dejuecialiun  in  the  jxur- 
chasing  jiower  of  the  dollar.  And,  since  juices  change  j'l’omjaly,  and  juiblic  salaries  and 
wages  but  slowly,  tlien  if  money  is  made  jjoorer.  that  is,  if  jxrices  rise,  it  will  Ije 
years  before  salaries  and  wages  change,  and  meanwhile  what  each  receives  will  buy 
less  and  less.  On  the  otlier  liaml,  and  for  the  same  reason,  if  money  is  made 
better — that  is,  if  j>rices  fall — for  years  to  come  the  same  nominal  salary  or  wages 
will  buy  more  and  more  of  the  comforts  of  life. 

The  examjde  given  is  extreme,  but  t\pical,  as  on  retlection  every  wage  earner 
will  admit.  If  he  ^\  ill  look  over  his  butcher’s  and  grocer’s  bills,  he  will  And  prices 
changing  from  week  to  week,  thus  showing,  not  indeed  tliat  the  general  value  of 
money  is  thus  fluctuating  (for  factors  of  temporary  demand  and  suj>j)ly  may  inter- 
vene), but  that  retail  prices,  though  less  frequently  changed  limn  wholesale  prices,  are 
sensitive,  and  jiromjitly  respond  to  any  change  in  the  value  of  money — that  is,  j>rices 
will  be  promjdly  lower  if  the  money  is  made  better,  and  jiromptly  liigher  if  the  money 
is  made  poorer. 

Now,  take  the  wages  of  labor.  Let  each  consider  the  wages  paid  in  his  own 
and  other  occujialions  with  which  he  is  acquainted.  They  change  sometimes,  indeed; 
but  liow  rarely  and  how  hardly.  Once  or  twice  in  a year,  once  iu  two  or  three 
jQiiYs — such  is  the  comjnirative  rarity  of  wage  changes — in  large  measure  changing 
only  after  a strike,  or  lockout,  or  a series  of  conferences  after  long  hardship  and 
dissatisfaction  on  one  side  or  the  other. 

The  result  is  2>htiri,  The  prices  of  what  wage  earners  liav'e  to  liuy  resjrond  far  more 
promptly  to  changes  in  the  quality^  of  money  than  do  wages — the  prices  at  which  labor 
is  sold.  Hence,  whenever  money  is  getting  better,  though  nominal  wag(*s  may  tend  to 
decrease,  wage  earners  are  constantly  getting  more  goods  in  exchange  for  the  money  they 
actually  get  for  tlieir  labor;  and  whenever  money  is  getting  poorer,  though  nominal 
wages  may  tend  to  increase,  wage  earners  are  constantly  getting  less  of  the  ueces.saries  and 
comforts  of  life  in  return  for  the  wages  they  receive.  Appreciation  of  llic  dol- 
lar iu  ^vliieli  wa^cM  are  paid,  and  eonsequently  lower  prices, 
therefore,  eoii^itanlly  and  certainly  to  the  advanta;se  of  the  wa;;e 
earner.  Depreciation  of  the  dollar,  and  eonsequently  higher 
pricet4,  is  always  and  certainly  to  liisi  damage. 


EXPERIENCE. 

Ep  to  this  point  only  the  theoretical  side  of  the  subject  has  been  considered.  The 
constant  comjiarison  of  the  United  States  with  silver-using  countries  demands  a thor- 
ough consideration  of  the  reasons  for  this  comjmrison.  It  is  insisted  that  the  gold-stan 
dard  countries  have  cri{)jJed  themselves  and  enalded  the  countries  having  silver  money 
standards  to  secure  an  increased  share  in  the  trade  of  silver-using  nations.  Not  only 
this,  but  it  is  asserted  that,  while  gold-standard  countries  have  been  in  a depressed  com- 
mercial condition,  silver-standard  countries  have  been  enjoying  increased  exjxort  trade, 
prosperity  in  manufacturing  and  increase  of  facilities  for  developing  their  commerce. 
And  the  stateinculs  made  do  not  slo^x  at  this.  The  wages  of  those  engaged  in  the  indus- 
tries of  silvxr  countries  are  said  to  have  increased  or  remained  where  they  were.  At  the 
same  time,  the  cost  of  prt»duction  having  been  reduced,  in  comparison  with  gold-using 
nations,  it  is  claimed  that  their  manufacturers  are  thus  enabled  to  undersell  the  gold 
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tioiis  in  the  markets  ot  the  Last.  In  fact,  the  condition  of  tlie  pi'ople  of  the  silvcr- 
indanl  coiiiitrios  is  said  to  have  lieeu  l)etl(‘red  Iiy  the  continuous  use  of  silver,  while 
e leniainder  of  tlie  world,  bein^  on  a “old  standard,  is  made  to  serve  them,  and 
ver-standard  countries  have  usurped  the  position  ol  the  western  nations  in  the 
mmercc  of  the  East.  All  this  is  very  “important,  if  true.”  But  is  it  true? 

Granting,  for  the  time  h ing,  that  popular  conditions  in  countries  using  silver  have 
iproved,  What  of  it  ? Is  there  a silver  country  in  existence  that  is  now  on  as  high  a 
me  of  civilizaiion  as  is  that  generally  prevalent  in  go'd  countries  ? Are  not  the  wage 
rners,  the  lahoiing  population  of  tlie  gold  nations  better  cared  for,  better  clothed  and 
I and  possessed  of  more  comforts  than  the  working  men  of  the  silver  countries  ? No 
e disputes  this. 

If  the  issue  bt-tween  a gold  standard  or  a silver  one  is  to  be  settled  by  a comparison 
the  condition  of  wage  earners,  working  respectively  under  one  or  the  other,  preference 
1st  be  given  to  the  gold  standard,  just  as  certainly  as  the  conditions  of  labor  are  better 
the  United  States,  Gn*at  Britain  and  Germany  than  in  Mexico,  India  and  China. 

But,  ill  all  fairness,  we  must  admit  this  betterment  of  conditions  in  gold-standard 
intries  is  not  so  much  the  conseciuence  of  the  use  of  a gold  standard  as  of  the 
leral  development  of  what  we  call  civilization,  of  which  the  use  of  a gold-standard 
ratlKT  a symptom  than  a cause.  Other  things  remaining  the  same,  no  one  will 
im  that  the  adoption  of  a s'lver  standard  by  the  United  States  would  reduce  us  to 
•barism,  or  that  any  use  of  a gold  standard  by  China  would  alone  raise  her  civiliza- 
a to  the  level  of  that  of  the  United  States.  But  wind  has  been  tiie  experience  in 
h civilized  and  uncivilized  countries  as  to  the  results  of  appreciation  and  deprecia- 
Q in  their  standards  ? 

Katurally  in  different  countries,  and  even  in  the  same  country  at  tlie  same  time, 

■ quality  of  the  money  has  not  always  been  the  same.  How  has  the  wage  earnei 
ed  iiemliug  changes  ? lias  the  depreciation  of  the  currency  made  him  better  off. 
has  he  been  injured  ? Theoretically,  there  can  he  no  question  as  to  the  answer, 
iclicully,  many  questions  have  been  raised  concerning  the  evidence. 


United  States. 

The  liistory  of  the  United  States  probalily  offers  better  facilities  for  tracing  the 
effect  of  a currency  on  the  welfare  of  the  wage  earner  than  that  of  any  other  nution, 
Sti  tistics  here  have  been  more  carefully  compiled.  More  tlian  that,  the  history  of  the 
CO  mtry  has  been  a continued  experiment  with  money  standards ; so  that  the  United 
St;  tes,  as  colonies  and  a nation,  lias  tested  nearly  every  ph  ase  of  the  Money  Question. 

The  Civil  War  and  its  accompanying  phenomena  offer  better  advantages  for  in 
ve;  tigation  than  any  oilier  pm-iod.  It  was  during  this  jieriod  that  the  exigencies  of 
thi  situation  brought  about  a depreciation  in  the  quality  of  the  money  in  circulation. 
Tl  e tirst  issue  of  legal-tender  notes  caused  great  uneasiness,  the  currency  was  inflated, 
tin  standard  depreciated  and  prices  advanced  at  once. 

This  depreciation  was  extreme  in  1865,  continued  for  a year  longer  at  a high  rate 
am  then  irregularly  diminished,  disappearing  January  1,  1879,  when  the  government 
re>  limed  specie  payments.  Generally  speaking,  1862-5,  inclusive,  was  a period  of  great 
and  on  the  whole  increasing  depreciation,  1866-95  a period  of  irregular  appreciation. 
W i have  thus  thoroughly  tried  both.  Statistics  are  ample  from  which  their  results 
cai  he  shown.  What  are  the  conclusions  to  be  drawn  from  this  experience  ? 

If  we  take  the  average  nominal  wages  paid  to  wage-earners  in  tlie  leading  occupa- 
tio-is  in  1869  as  an  arbitrary  normal  100  per  cent,  for  nominal  wages;  and  let  the 
an:  aunt  of  the  leading  necessaries  of  life  that  could  be  purchased  in  1860  by  the 
wages  then  ]>uid  be  represented  by  an  arbitrary  100  per  cent,  for  the  purchasing  power 
of  wages,  tlien  by  comparing  the  average  nominal  wa^es  paid  at  any  given  period 
wi  li  the  price  at  that  perioil  of  the  given  amount  of  necessaries,  we  get  the  purchasing 
po  ver  of  wages  at  that  time  when  compared  with  1860. 


Authority.  AldrichIs  Senate  Report  Part  l.  pages  13,14,93  and  100 
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Tal>le  of  Wa<j^s,  Prircn  ,ni<f  Pnrchndng  Power  in  the  Uhited  States,  1860-1891. 

[Aldrich's  Semiti?  Keport,  Part  I.,  pp.  18^  p.3,] 


Ye  k. 
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148.6 
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115.5 

109.4 
103.1 

96.6 

103.4 
105.8 
106.3 

104.5 
101  8 

95.4 

95.5 
96.2 
97.4 
99.0 

95.7 
96.  2 


131.0 
131  4 

136.6 

144.3 

137.6 

142.4 
143.8 
152.3 

152.3 

163.4 
163.2 

162.7 

162.1 

164.5 

175.7 
175.4 


pplying  this  test  we  find  that  for  1861  average  wages  had  risen  above  those  of 
50  that  their  nominal  rale  averaged  100.7  per  cent.  instea.d  of  100  per  cent.  Prices, 
er,  fell  to  9o.9.  Tiiis  was  undoubtedly  due  to  the  shock  the  various  industries 

were  not  long  in  recovering.  With 
^^nnmg  of  1862  our  currency  became  materially  and  increasingly  depreciated. 
I prices  passed  those  of  1860  and  readied  an  average  of  102.8.  The  purchasing 
of  wages  in  1861  was  105  per  cent,  of  that  of  1860 ; hut  in  1862,  when  the 
L'uder  money  began  to  get  in  its  v,-ork,  the  average  puichasing  power  was  100  8 
s,  although  the  wage  earner  was  getting  much  higher  nominal  wages,  he  had 
y been  docked  of  the  wages  he  had  received  one  year  before.  For  1863  the 
.ondiug  figures  were  118.8  per  cent,  for  wages,  and  122.1  per  cent,  for  prices 
ives  a purchasing  power  of  97.3  per  cent.  The  wage  earners  nominal  wages 
iglier  than  ever,  hut  he  was  actually  making  less  than  in  1860.  In  1864  the  figures 
!4  per  cent.,  149  per  cent , 89.7  per  cent.;  and  for  1865,  148.6  per  cent.,  1S0.7  per 
.7.9  per  cent.  In  other  words,  tlie  result  was  just  what,  as  e.xplained  above, 
lave  been  e.vpected.  'Depreciation  in  our  currency  standard  had  caused  a rise 
i prices  and  wages  ; hut  prices  had  risen  so  much  faster  than  wages  that  the 
irner  had  been  forced  to  work  for  less  and  less  every  year,  until  in  1865  he 
>iking  for  less  than  four-fifths  of  what  he  had  receivid  in  1860. 
autime,  the  contractor,  speculator  and  gambler  were  reaping  the  benefits  sup- 
o be  inherent  in  such  a money.  A few  of  the  manufacturers  were  growing 
id,  as  there  seemed  to  he  plenty  of  money  and  apparent  high  wages,  the  idea 
3 Xorth  was  growing  rich  came  quite  naturally.  In  reality  the  apparent  pros, 
vas  in  large  measure  simply  a display,  in  lavish  use,  of  a part  of  the  far 
sums  we  were  then  borrowing  and  ever  .since  have  been  paying,  and  the 
m to  showy  expenditure,  on  the  part  of  the  wealthy  few,  of  a’  pitifully 
ud  increasing  proportion  of  what  ought  to  have  been  the  savings  of  the  poor, 
lows  on  top  made  all  the  show,  and  did  most  of  the  talking,  w'hile  the  wage- 
labored  on,  hoping  for  better  things. 
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From  1865  on  we  had,  generally  speaking,  continuous,  though  irre-iilar  apprecia- 
on  of  our  curreuoy  stauUar.l,  fr.t  by  the  approach  toward  ^-sunqUion  o .s,"  e 
aynieuis  winch  took  place  in  1879  ; and  then  by  the  increa.se  since  then  in  the 

I irc  using  pow  er  of  gold,  which  has  been  our  standard  since  1879.  What  was  the 
result  to  the  wage-earner  ? 

Using  the  same  nor.nal,  that  of  1860,  the  figures  for  1870  were  167.1  per  cent 
130.4  per  cent,  and  128.1  per  cent.  ; that  is,  though  his  nominal  wages  had  not  rises 
since  186.1  he  could  buy  with  them  five-eighths  more  than  then  and  even  one-quarter 
more  t un  m 1860.  In  1880  the  figures  were  143  per  cent.,  103.4  per  cent.,  144.3  per 

naid  in  iV'^’  tl  uoininal  amount  one-ninth  below  those 

paid  m 18.. a,  their  purchasing  power  was  greater  than  ever  and  44  jier  cent  -renter 

paid  n I860;  pnce.s  93.7  percent,  of  those  current  in  1«60  ; the  purchasing  power 

three-quarters  more  than  those 

The  table  on  jiage  392  shows  the  figures  for  each  year  ; and  it  only  remains  to  e.all 
the  attention  of  the  wage-earners  to  what  they  already  know  better  than  any  one 
else  the  fact  that  if  they  take  the  daily  wages  they  are  now'  receiving,  they  can  buy 
more  at  the  low  prices  now  prevailing  than  at  any  previous  time.  Iti  this  country, 
since  1865,  the  wage-earner  has  received  his  pay  in  money  which  has,  on  the  whole] 
steadily  appreciated  in  value,  so  that  the  purchasing  power  of  his  wages  has  nearly 
doubled,  while  interest  on  capital  averages  scarcely  half  what  it  was. 

With  such  a history  and  such  an  experience  before  him,  he  must  he  a foolish  man 
indeed  who  desires  to  lower  the  quality  of  our  money.  It  is  not  meant  to  sugge.-^t  that 
the  wage-earner  should  he  oatisfied,  or  that  he  should  not  strive  for  even  a «rcater 
share  of  wluit,^  in  co-operation  with  capital,  he  produces.  He  has  as  good  a right  to 
plan  and  combine  toward  that  end  as  has  the  capitalist  to  increase  his  profits.  It  is 
under  an  appreciating  cummey  that  so  much  has  been  accomplished.  Does  he  want 
to  change  this  experiment  for  the  one  which  immediately  preceded  it -during  which, 
after  the  four  years  1862-.5,  under  a depredating  currency,  he  found  him.'^elf,”  though 

with  nominally  high  wages,  working  for  only  three-fourths  the  power  to  purclmse  that 
he  hiul  previously  liad  ? 

The  history  of  finance  in  (he  United  States  for  the  bust  thirty-five  years  gives  one 
side  of  po.ssiole  changes  in  quality— the  detriment  to  wage-earners  of  depreciating 
money  and  the  advantage  that  has  come  to  wage-earners  from  appreciation  of  our  cur- 
rency standaril.  It  is  now  proposed  by  an  organized  party  and  an  irresiionsihle  follow- 
ing to  bring  about  free  coinage  of  silver,  and  thus  allow  the  country  to  experience 
a depreciated  standard— that  of  silver.  It  is  proper,  therefore,  that  attention  he  directed 
to  those  countries  which  have  tried  that  experiment  and  are  at  present  using  silver  as  a 
basis  for  their  currenc}'.  "W  hat  is  the  condition  of  their  wage-earners  ? Are  they  better 
off  than  those  of  gold-standard  countries  ? Have  thev  been  helped  by  the  depreciation 

their  currency  has  suffered  ? What  has  been  the  actual  experience  'of  Japan.  China. 
India  and  Mexico  ? 

Japan, 

^ During  the  last  ten  or  fifteen  years,  Japan  has  undergone  an  almost  complete  revo- 
lution.  A study  of  this  transition  period  is  sufficient  to  invalidate  the  claim  that  she  has 
prosp-red  because  of  a silver  curreucy.  On  the  contrary,  there  are  at  once  seen 
causes  sufficient  to  have  enabled  her  to  prosper,  despite  it.  The  government  of  the 
country  has  changed  from  a feudal  state  to  a constitutional  monarchy.  Old  limitations 
and  restrictions  have  been  done  away  with,  and  Japan  has  entered  the  lists  as  a modern 
nation  ; so  that  it  would  be  a matter  of  surprise  if  there  were  not  some  evidences  of 
a quickened  development  in  the  commerce  and  business  of  the  country.  This  is  the 
view  of  Consul  General  M.  W.  Mclvor  in  a recent  report,  in  which  he  says  ; “ Within 
very  recent  years  Japan,  realizing  that  she  has  a population  fitted  for  the  aequire- 
ment  of  skill  m the  technical  manufacturing  arts,  and  that  such  labor  can  he 
obtained  here  at  a lower  price  than  in  any  other  country,  has  evidenced  her  determina- 
tion to  manufacture,  not  only  for  internal  consumption,  but  for  a broader  market,  and  is 
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hogi  tiling  to  (Icmaiul  foreign  raw  material.  She  is  aidtd  tii  this  undertaking  \ry  the 
fact  -lien*  is  no  protection  of  foreign  patents,  and.  her  artisans  being  ipiiek  to  imitate, 
sIkm  an  successfully  eojiy  tiie  best  mechanical  apjiliances  of  the  countries  of  the  glolji*. 
and  -ail  in  this  way  produce  a machine  whicli,  for  given  work,  often  excels  any  to  be 
foun  1 in  the  world.  This  development  of  the  various  manufacturing  arts  is,  we  may 
say,  -itill  in  the  iidtiatory  period  ; but  tlie  cotton  fabric  industry  has  undoubtedly  passed 
beyc  id  that  stage,  and  Japan  is  to-day  not  only  supplying  lier  home  consumption,  but 
is  si  ipping  cotton  fabrics  aiiroad/’ 

rids  report,  coming  as  it  does  from  sucli  a reliable  authority,  and  at  a time  when 
state  nents  erroneous  and  otlierwise  are  being  made  concerning  the  prosperity  of  the 
com  try.  is  particularly  “apropos.”  Japan’s  adv^antage  over  India,  China  and  Great 
Briti  in  in  the  competition  for  the  trade  of  the  East  is  *lcubtless  largely  due  to  the 
low  ii'ice  of  labor  and  the  free  use  of  the  very  best  and  latest  patents  without  the  pay* 
men  of  royalties.  The  manufacturing  cost  in  India  is  cents,  while  in  Japan  the 
cost  sonly^  cents  per  yard  for  cotton  cloth.  With  such  a difference  as  this,  it  is 
no  V onder  that  Japan  has  succeeded  in  securing  a place  in  the  world’s  markets. 
The  increase  in  cotton  mills  in  thirty  years  has  been  very  large.  In  18(>J  there  was  one 
cothii  mill  in  Japan;  in  1893  there  were  46.  The  number  of  spindles  during  that 
time  increased  from  5,456  to  600,000,  while  the  output  in  1892  amounted  to  82,476,966 
yard  This  is  all  very  well  from  the  stand[)oint  of  the  manufacturer.  He  profits  by 
low  vagesand  tlie  high  purchasing  power  of  foreign  money  in  silver-using  Japan. 

But  how  about  thi!  wage  earner?  The  standard  of  living  in  Japan  is  very  low. 
Six-eiiihsof  the  population  do  not  earn  $10  per  month.  Mr.  E.  J.  Smithers,  Con- 
sul 1 1 Iliogo,  says  in  tlie  June,  1894,  Consular  Beport,  that  the  only  obstacle  to  the  intro- 
duction of  American  Hour  is  that  the  Japanese  are  to  poia’  to  buy  it.  This  sentence 
give  i an  idea  of  the  wage  earner’s  condition.  The  money  in  which  his  wages  are  ])aid, 
bein^  measured  by  a silver  standard,  has  steadily  shrunk  in  value  during  the  last  few 
yeui 

Prices  in  Japan.* 


Beat  i 

Salt 

Sakt 


I 4 
4« 

44 


Sui'H  *.  koku 
Tobfc  ;co 
Cott«  11 


18S9. 

1891. 

1894. 

Perckntagb. 
Increase 
SINCE  1889. 

Yen, 

Sen. 

U.  S. 
Money 

Yen. 

Sen. 

InU.S. 

Money. 

Yen. 

Sen. 

InU.S. 

Money. 

4 

37 

S2  39 

8 

15 

$4  48 

7 

08 

$3  82 

62  per  cent. 

3 

89 

2 33 

5 

05 

2 i i 

5 

31 

O QO 

36  “ 

3 

96 

2 17 

5 

45 

2 99 

5 

47 

2 JK) 

39  “ 

1 

06 

58 

2 

06 

1 13 

1 

34 

73 

26  “ 

12 

87 

6 87 

14 

38 

7 90 

14 

03 

7 71 

9 “ 

24 

48 

13  46 

25 

67 

14  12 

26 

77 

14  72 

9 “ 

8 

61 

4 73 

9 

89 

5 43 

10 

02 

5 51 

16.33  “ 

8 

62 

4 75 

9 

77 

5 36 

12 

81 

7 04 

48.06  “ 

39 

23 

10  57 

20 

19 

11  10 

19 

73 

10  85 

.26  “ 

=*13th  Statistics  of  Imperial  Bureau,  p.  (302.  t Koku  = 4.96  bu.,  or  179  lbs. 

Wa‘>-es  on  the  whole  have  not  advanced  as  rapidly  nor  as  much  as  prices.  In 
189'  the'^carpeuter  received  loi  cents  (28  sen  and  1 p.)per  day,  while  in  1894  he  received 
17J  •euts(:ll  sen  and  6 p.)  per  day  -a  gain  of  12.3  per  cent  in  ihe  four  years.  If  data  could 
be  s 'Cured  for  1889  the  advance  would  be  still  greater.  The  wages  of  the  pottery  maker, 
tean  ,aker,  foreign  dressmaker  and  the  cotton  spinner  have  advanced  the  most.  The 
pen  entage  of  gain  in  the  wages  of  the  carpenter,  painter,  sower,  farmer  and  coolie  have 
beei  ll.C  11a,  12f,  2J,  10|  per  cent,  respectively  for  the  four  years.  Policemen  get 
frot  1 f4^'i0  to  $8.25  per  month  ; teachers  in  government  primary  positions  from  $6.50 
to  1 19  per  month;  clerks  in  post-offices,  cusloiu-house  officers  and  similar  positions 
receive  from  S4.50  to  $33  per  month  ; teacheis  in  hoy’s  high  schools,  from  $8  to  $40 
per  nonth.  These  salaries  are  reduced  to  the  basis  of  our  own  money. 

It  will  he  seen  from  the  comparison  of  prices  and  wages  that  in  nearly  every 
cast  food  products  have  risen  faster  than  wages.  This  is  especially  true  of  rice, 
bea  IS  and  wheat,  the  principal  food  staples  of  Japan.  The  increase  in  wages  has  been 
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something  like  14  per  cent,  throughout  Ihe  country,  wliile  tin-  advance  in  the  principal 
staples  lijis  been  2S  per  cent.  Sinre  18S9  the  wages  of  the  farmer  liave  advanced  about 
3ptrcenl.  Itice,  the  principal  aiticle  of  food  has  gone  up  62  per  cent.,  while  wheal 
and  beans  have  each  increased  36  and  39  per  cent,  in  their  price.  Under  such  con- 
ditions the  farmer  is  in  a bad  situation.  Other  occupations  have  receivcHl  a somewhat 
larger  increase,  but  none  of  them  equal  the  advances  in  prices. 

At  present  Japan  is  a good  place  for  the  manufacturer.  Gold  will  Iniy  more  now 
than  at  any  other  time  ; wages  are  low,  and,  taken  all  in  all,  textile  products  can  he  manu- 
factured aiui  sold  to  advantage  in  competition  with  those  of  Great  Britain  or  India.  But 
tlie  rest  of  the  people  have  nothing  to  he  thankful  for.  Japan  is  now  repeating  our  cx- 
perieuce  of  18.32-65.  Her  currency  has  steadily  depreciated  for  tlie  last  few  years,  not,  to 
be  sure,  from  lack  of  credit,  but  from  the  fact  tliat  she  uses  silver  as  a standard. 
Changed  political  conditions  and  the  late  war  have  given  an  extraordinary  stimulus 
to  her  manufacturers.  Her  manufacturing  employers  are  prospering  as  never  before, 
paying  low  wages,  selling  in  an  eager  market — stimulated  by  the  steady  stream  of  extra- 
ordinary government  expediture  of  borrowed  money  which  future  generations  will  have 
to  pay.  Meanwhile  llie  Japanese  laborer  gets  for  his  wages  even  less  of  food  and 
clotliing  than  in  former  limes. 


CniNA. 


China,  directly  across  the  sea  from  Jaj)an,  has  had  a somewhat  different  story. 
There  has  been  no  such  awakening  as  in  Japan.  The  mode  of  living,  the  manner  of 
dressing,  the  methods  < f agriculture,  are  the  same  as  they  were  fifty  years  ago.  China 
is  a hermit  nation,  and,  living  apart  as  she  does,  the  effect  of  depreciation  of  her 
money,  when  comjiared  with  the  world’s  standard,  is  not  felt  to  any  great  degree.  The 
commercial  mono}'  of  China  is  silver,  although  there  is  a great  deal  of  gold  in  the 
country,  and  the  great  mass  of  petty  trading  is  carried  on  with  copper  “cash.”  But 
China  as  a whole  buys  more  than  she  sells,  and  uses  her  gold  to  pay  for  the  goods. 
Imports  have  been  greater  than  exports  for  several  years.  From  1882  to  ls92  the 
imports  amounted  to  $411,198,780  (,56,328,600  O.  IL  taels)  in  merchandise  and  $733,- 
650  (1,005,000  II.  taels)  in  treasure.  The  exports  amounted  to  $387,698,620  (531,- 
094,000  II.  taels)  in  merchandise  and  $21,547,0<i0  (29,517.000  II.  taels)»in  treasure 
As  long  as  China  continues  to  buy  heavily  in  the  markets  of  the  world  it  is  not  likely 
that  her  money  will  depreciate  at  liome.  China’s  ability  to  absorb  silver  depends  upon 
the  preponderance  of  exports  over  imports.  Under  present  conditions  it  is  not  likely 
that  she  will  continue  to  import  silver,  and  her  imports  are  now  largely  paid  for  in 
gold.  . 

Since  there  has  been  no  great  influx  of  silver  into  China— and  China  has  never  had 
much  silver — there  has  been  little  chance  of  any  great  change  in  the  purchasing  power  of 
her  silver  money.  Although  wages,  rent  and  taxes  remain  unaltered,  still  gold  will 
buy  more  than  it  would  before.  In  1893,  four  shillings  in  gold  would  buy  what  it  for- 
merly look  6s.  6d.  to  purchase.  In  other  words,  ^60  in  gold  will  do  wliat  formerl}'  re- 
quired $100.  Gold,  however,  is  U'^ed  in  payment  for  imports,  while  silver  and  copper 
remain  the  money  of  the  people.  AYages  are  very  low;  skilled  workmen  only  getting 
from  10  to  80  cents  per  day,  while  unskilled  laborers  sell  their  strength  for  5 to  10  cents 
per  day  (as  computed  in  silver). 

In  the  case  of  China,  the  depreciation  of  silver  has  had  therefore  but  little  effect 
upon  her  masses.  But  it  has  not  raised  the  nominal  wages  of  the  working  classes. 


India. 

India’s  development  ha.^  tended  to  raise  local  prices.  The  competiton  for  her  ex- 
ports, the  importation  of  gold  and  silver  to  the  amount  of  $150,000,000  in  30  years,  and 
the  opening  of  railroads  to  the  interior  have  all  tended  to  raise  prices.  But  notwith- 
standing India’s  development,  she  has  suffered  grievously  by  the  depreciation  of  silver. 
Our  silver  adweates,  however,  cannot  deny  that  wages  have  fallen  and  prices  risen  in 
such  a way  as  to  make  the  burden  of  her  laboring  classes  greater  than  ever  before.  The 
Indian  Commission  in  its  report  for  1892  says  on  page  462  : “ The  fact  that  wages  and 
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ees  do  not  rise  to  the  same  extent  enable  the  producer  of  tea,  for  instance,  to 
\ temporary  gain  at  the  <'Xpense  of  employees  and  of  tliose  to  whom  he  has  to 
fixed  money  payments.  This  ])rofit  is  usually  only  temporary,  since  with  the 
iation  of  ilie  standard,  all  wages  and  prices  tend  to  rise,  and  when  the  rise  is 
3ted  the  profit  disaj>pears.  If  the  profits  slioiild  happen  to  be  considerable,  and 
last  a longtime,  it  supplies  an  unnatural  and  temporary  stimulus  to  trade  which 

0 overproduction  and  consequent  reaction.*’ 

measurably  true  in  India,  as  everywhere  else,  that  wages  and  prices  tend  in 
run  to  adjust  themselves  to  each  otlier.  But  what  is  the  immediate  conse- 
Giveii,  as  in  India,  the  case  of  a depreciating  standard,  and  who  suffers  dur- 
years  or  decades  of  adjustment  ? The  result  proves  to  be  the  same  here  as 
B.  It  is  labor  that  pays  for  the  changes. 

teen  of  the  twenty-three  provinces  given  in  the  tables  of  the  Finance  department 
itish  India  Government  wages  have  fallen  during  the  last  seven  years.  In  five 
s wages  have  remained  the  same,  and  in  four  instances  wages  have  advanced, 
provinces  agricultural  labor  has  advanced,  and  in  eleven  the  price  of  skilled 
gone  up.  In  Patna,  Cawnpore,  Delhi  and  Karachi  the  w'ages  of  both  skilled 
illed  labor  have  fallen.  In  Patna  and  Cawnpore  the  price  of  all  grains  has 
t in  Delhi  the  price  of  wheat,  barley  and  grain  has  risen,  while  in  Karchi  barja 
not  advanced.  In  these  provinces,  the  condition  of  the  working  class  in 
decidedly  worse  than  in  1873.  The  greatest  advance  in  M’uges  look  place  in 
, Rawalpindi,  Raipur  and  Madras.  In  Raugpur  during  the  last  seven  years  the 
borer  has  received  an  increase  of  65.8  per  cent.  At  the  same  time,  however, 
lied  laborer  lost  6.67  per  cent,  in  his  wages,  'while  rit  e and  wheat  advanced 
lent,  and  39.4  per  cent.  In  Rawalpindi  the  same  thing  took  place,  the  skilled 
etting  58  per  cent,  increase  in  his  wages  and  the  unskilhd  laborer  getting  .9 
less.  Prices  in  this  province  advanced  from  2 per  cent,  to  20  per  cent.,  wheat 

1 being  quoted  at  17.6  per  cent,  and  20  per  cent.  In  Raipur  the  case  was 
; there  the  laborer  got  an  adv^ance  of  29.7  p<T  cent,  and  the  skilled  laborer  lost 
•ent.  The  price  of  wheat  went  up  38  percent,  and  rice  13  per  cent.,  so  that 
ng  class  in  this  province  was  injured  by  the  change.  One  more  example,  that 
3,  will  suiiice.  In  this  province  the  wages  of  the  laborer  increased  11.4  per 
I of  the  skilled  laborer,  48.1  per  cent.  Prices,  however,  kei>t  pace,  rice,  barja 
going  up  28,  33.9  and  49.3  per  cent. 

le  forty-six  different  qxiotatioiis  of  wages  in  the  twenty  three  provinces  of 
purchasing  power  in  thirty-five  cases  has  decreased.  This  diminution  has 
real  as  43  per  cent,  in  Salem,  and  as  small  as  1.6  per  cent,  in  Jubbulpoie.  In 
'Vince  except  two  the  average  price  of  grains  has  increased,  the  increase 
rom  1.8  per  cent,  to  52  per  cent.  The  figures  given  in  the  table  are  from  the 
of  the  India  government.  Although  there  maybe  some  question  as  to  their 
.‘orreetness,  still  there  can  be  no  doubt  as  to  their  relative  value.  They  show 
tions  in  India  as  they  exist. 


Table  of  Prices  and  Wages  in  India,  1886-93. 


PROVINCI  3. 

Grains. 
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Increase. 

OcCrPATION. 

Wages. 

Per  Cent. 

1S86-90. 

1891-93. 
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age In- 
crease. ' 

1 

1886-90. 

1891-93. 

Increase 

or 

Decrease. 

Purchase 

Power, 

Decrease. 

Calcutta 

Rice. 

Wheat. 

81 

84 

107.6 

98.6 

% 

32.8 

17.4 

1-20.1 

Skilled  La-  ( 
borer  . f 

177 

173 

% 

% 

!S1,9 

Patna 

Rice . . . 
Wheat. 
Barley 

101 

88 

101 

110.3 

101 

114.6 

9.2 

14.7 

13.4 

Laborer 
Skilled 

iO 

110 

129 

109 

.8 
• 9 

11.8 

11.9' 

Rangpur  .... 
Backergun  (e 

Rice . . 
Wheat. 

12? 

92 

186.3 

128.3 

46  6 
39.4 

Laborer  .... 
Skilled 

1 3 
rio 

124.3 

257 

6.6 

65.8 

34.7 
15  9 

Rice . . . 
Wheat. 
Jawar  . 

li)l 

99 

105 

210.6 

112.3 

104 

30.8 

13.4 

^-14.4 

Laborer.  .. 
Skilled 

]<)3 

m 

77.6 

116 

— j 

34.7 

4.5 

■ 

34.2 

8.7 
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Provinces. 

Grains, 

Prices. 

Increase. 

I 

1 

Occupation 

WA^?ES. 

1 Per  Cent. 

1886-90. 

1891-93. 

J Per 
Cent. 

Aver- 
1 age  In- 
crease. 

1886-90 

. 1891-93. 

1 V ^ 

1 » X 

— > CO 

^ i,  fc-  1/ 
1 (n  C 

! c 0 

w X 

3 c ? 
^ ^ 
-Or 

r*  C_  0 

Cawnpore. . . 

Bajra . . 
Barley. 
Gram 

Wheat. 
Jawar  . 
Bajra.. 
Barley. 
Gram . . 

1 Wheit. 

Jawar  . 

1 Bajra.. 

^ Barley. 
Gram 

103 

96 

91 

1 108 
, 106.3 
106 

% 

4.8 
10  7 
12.7 

i 

'-9.1 

Laborer 

Skilled. 

110 

i:i3 

106.6 

114.6 

3.1 

13.9 

% 

11.4 
; 41.1 

Fvzabad  

99 

! J 9 
107 
93 
88 

113.3 

130 

127 

104.6 

99.6 

13.9 
.7 
18.7 
12  4 
1 13.2 

1 

. 1 

rll.S 
' 1 
, J 

Laborer 

1 Skilled 

70 

105 

70 

105 

1 

— 

10.6 

10.6 

Meerut 

124 

132 

133 
120 
114 

1 138 
' 137.6 
' 145 
132.6 
121 

11.3 

4.2 

9.0 
10.5 

6.1 

.1 

,1 

Laborer.  .. 
Skilled 

122 

125 

122 

1 140.6 

iiiA 

7.6 

3.9 

Delphi 

1 Wheat 
I Jawar . 
, Bajra . . 
Barley . 
Gram 

117 

131 

127 

121 

1 108 

126.6 

137.6 
145 

132.6 
121 

8.2 

5 

14.1 

9.5 

12 

ii  ' 

Laborer 

Skilled 

1 

m 

125 

* 100 
121 

a.9 

3.« 

11.5 

ll.» 

Amritsar 

Wheat. 
1 Jawar 
Bajra . 
Barley. 
Gram.. 

132 

163 

173 

143 

120 

165.3 
193 

203.3 
171.6 
i:i8.6 

17.6 

18.4 

17.5 
20 

15.5 

[1 

[l7.8 

■ ! 

^ Laborer.  ... 
Skilled 

no 

114 

127 

114 

6.4 

9.7 

14.1 

Rawalpindi . . 

Wheat 
Jawar  . 
Baj  ra . . 
Barley  . 
Gram.. 

109 
114 
116  ; 
97 
113 

133  3 

116.3 
140 
116 

127.3  ! 

22.3 

2 

20.6 

19.5 

12.6 

1 

■15.4 

Laborer  .... 
SKiiled 

116 

[ 

115 

187 

1 

.9 

58.5 

i 1 

14.1 

37.3 

Karachi 

1 

Wheat. 

.Jawar . 
Bajra.. 
Barley . 
Gram  . 

132 
i 132 
152 
130 

m 

1 142  3 
1 141  6 
150.6 
143.3 
10)  .3 

7.6  I 
7.2 

1 

10.2 

5.5 

1 

- 5 9 

Laborer 

Skilled 

121 

1.56 

120  * 
136  6 

' .9 

1:^.5 

6.5 

17.4 

Belganm  ! 

! Wheat. 
Jawar  . 
Bajra . 

71 

m 

89 

106.3 
93  6 
97.3 

43.6 

10.1 

9.3 

“ f 

laborer.  . . . 
Skilled 

86 

84 

89 

78.6 

3.5 

0*5 

14.5 

44.8 

Ahmadmiger . 
Bombay 

W heat . 
Jawar  . 
Bajra .. 

130 

154 

152 

152 

154.6 

145.3 

11  8 
.4 
4.4 

} 

j-  2.6  j 

Laborer.  . 

S.-villed.. 

160 

134 

P')0 
125  3 

6.5 

4.6 

8.9 

Wheat. 
' Jawar  . 
Bajra . . 

116 

114 

118 

128.3 

134  6 
122 

10.6 

18.1 

3,4 

I'lo.r 

Laborer. 
Skilled 

103 

123 

122 

92 

1 ' — 

18.4 

25.;i 

1 6.9 

34.5 

Ahmadabad. 

Wheat 
Jawar. . 
Bajra . 

] 6 
l-O 
127 

121 

122.3 

1»>0 

1 

4.3 

5.9 

3.9 

1.8  i 

Laborer 

Skilled 

108 

90 

117 

9.5 

8.3 

5.5 

10  s 

7.4 

Jubbulpore  . 

Wheat. 
Jawar  . 
(iram . . 

126 

136 

112 

141 

143.3 

122.3 

11.9 

5.4 

9.2 

t 8.8 

Laborer 

Skilled 

9-,) 

80 

1)9.6 

83 

10.6 

3.7 

1.6 

4.8 

Nagpur 

Rice.... 
Wheal. 
Jawar  . 
Gram. . 

Wheat, 
tirain. . 

Rice.... 

147 

127 

138 

107 

150 

156.3 

149.6 

113 

2 0 

1 

8.4 

5.6 

1 

I'  9.8 
( 

J 

laborer.  . 
Skilled 

Hi 

125 

86.6 

125 

3.1 

6.1 

8.9 

Raipur 

191 

187 

210 

264 

194.6 

239 

38.0 
4.1 
13  8 

18.6 

Laborer. . . . 
Skilled 

138 

108 

179 

89.6 

29.7 

17.1  1 

9.3 

30.1 

Biliary 

1 

Rice... 
Jawar.. 
Bajra ,. 
Haga  . . 

99 

84 

105 

104 

127.3 

116.3 
140 

155.3 

28.5 

38.4 

33.3 

49.3 

I37.4 

J 

Laborer. ! 

Skilled 1 

126  ! 
UK) 

148  6 : 
124.6  ! 

17.9  i 
24.6  ! 

14.3 

9.3 

Madras 

Idee... 
Wheat. 
Bajra,. 
Raga. . . 

lU) 

90 

107 

102 

153 

120,6 

14;3.3 

151.6 

28.5 
34  0 
3L9 

48.6 

jao  2 

1 

J 

Labf>rer 1 

Skilled ’ 

92 

97 

102  6 
144.3 

11.4 
48.7  ^ 

19.4 

9.1 

Salem 

1 

Rice . . . 
WUieat 
Bajra. . 
Raga. . . 

122 

90 

101 

102 

106 

R>4 

143 

154.6 

36 

82.2 

41.6 

51.6 

] 

|52.8 

Laborer 

Skilled 

141 

lOi 

144.3 

88.6 

2 3 

13.4 

33 

43.5 

Riingoou.  .. 

Rice ... 

106 

117 

10  4 1 

10.4 

Laborer 

Skilled 

127 

74 

108  3“ 
SO. 3 

14.7  1 

8 5 1 

44.8 

1.3 

Toungoo.  .. 

Rice . . . 

231 

220  6 

4.5  1 

4.5 

Laliorer.  ... 
Skilled  

92  , 
210  1 

95.3 
141  3 

3.6  - 

34.7  1 

^ 8.4 
49.5 

Authority— ‘‘  Prices  and  Wages  in  India/’  Statistical  Department  of  the  Indian  Department  of  Finano^ 
and  Commerce,  1894,  pp.  162-170, 290-295.  Figures  in  bold  faced  type  indicate  decrease* 
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the  whole  there  has  been  an  etpializing  tendency  at  work  in  India.  The 
in  silver  has  caused  a rise  in  prices,  and  also  in  most  j)rovinces  a rise  in  wages, 
la  ter  is  so  much  slower  than  the  former  in  its  readjustment  that  it  will  be  a 
le  before  the  people  will  get  on  as  comfortable  basis  a-  before.  The  Hersclull 
stimates  that  the  wages  of  agricultural  laborers  since  18T3  have  risen  0 per  cent-, 
8 per  cent,  and  ordinary  mechanics  16  per  cent.  But  it  is  (ioubtful  if  any  such 
percentage  can  be  given.  India  may  have  increased  her  exports,  and  thus  liave 
sufficient  additional  demand  for  labor  to  compensate  lor  the  injury  done  to  her 
^ population  by  the  decline  in  her  money  standard  ; but  this  increase  mainly 
vports  to  siher-Uifing  countneSy  and  plainly  the  result  of  industrial  development, 
loney  depreciation. 

Mexico. 

i undoubtedly  true  that  manufacturing  in  ^Mexico  has  increased  since  the  fall  in 
e in  silv^er.  Mexico  has  been  forced,  by  the  high  rate  of  foreign  exchange  and 
that  what  she  buys  must  be  paid  for  in  gold,  or  by  exports,  to  develop  a new  side 
ndustries.  It  ii  not  that  she  is  doing  more,  but  rather  that  the  priucii>al  prod- 
er  soil  will  not  buy  one-third  as  much  as  it  did  before  the  fall  in  its  price.  In 
orcls,  her  other  resources  are  being  drained  to  make  up  for  the  fall  in  price  of 
Formerly  Mexico  paid  her  obligations  in  silver ; she  now  pays  them  largely 
ultural  products  and  gold.  Mexico's  trade  is  really  no  more  extended  than  it 
ore  ; but  instead  of  her  exports  consisting  of  silver  dollars  they  noM^  consist  of 
s either  raised  or  made  in  the  country.  The  last  six  months  of  the  calendar 
4 shows  a diminution  of  only  $31,091  expre.ssed  in  gold  over  the  imports  of  the 
'uding  six  months  in  1893.  The  fact  is  that,  as  a consequence  of  the  fall  of  silver, 
*es  more  Mexico’s  agricultural  products  and  more  of  the  products  of  her  mines 
er  debts. 

the  present  time  the  low  price  of  silver  makes  it  unprofitable  to  export  it. 
ly  depreciation  of  a currency  will  react  upon  prices  and  wages  in  the  order 
Prices  move  first  and  wages  follow;  such  is  Mexico  s experience  as  well,  as 
vidence  shows.  This  quotation  appeared  in  the  publications  in  the  Bureau  of 
in  Republics,  No.  9,  1891:  “One  of  the  greatest  evils  (referring  to  3Iexico) 
pre.sent  time  is  the  existence  of  a scale  of  wages  which  defies  all  power  of 
ion  ; which  robs  the  laborer  of  all  sense  of  dignity  or  feeling  of  association  with 
St  of  their  fellow-citizens,  and  having  reduced  them  U»  a condition  of  abject 
nent,  deteriorates  to  a like  extent  their  productive  pijwer  and  the  measure  of 
;il)ility.  They  are  content  to  regard  themselves  as  a plant  or  maciiiuery  which 
by  extraneous  aids  only,  and  has  no  power  of  volition,  and  no  desire  to 
se  it  if  it  had.” 

or  Romero,  in  a recent  article  in  the  North  American  lieview,  says : “ Tlie  silver 
ird  is  a great  stimulus  in  developing  home  manufactures,  because  foreign  com- 
ics have  to  be  paid  in  gold,  and,  owing  to  the  high  rati  of  exchange,  their  price 
les  so  high  that  it  pays  w’ell  to  manufacture  some  of  them  at  home;  our  low 
also  help  to  bring  about  these  results.” 

ges  in  3Iexico  have  risen  somewhat  in  the  last  few  years.  Blacksmiths  receive, 
ciated  silver,  $1  to  $2.50  per  day  ; carpenters,  $1  to  $1  50  ; factory  hands, 
> to  To  cents  ; printers,  $1  to  $2  ; conductors,  $1  ; tailors,  $1  to  $1.50.  In  the 
States,  however,  wages  are  two  or  three  times  those  in  Mexico.  The  prices  ])ai<l 
lexic  :n  money,  so  that  the  real  wages  are  one  half  less  than  the  amounts  slated, 
s the  same  difference  in  prices.  Flour  in  Mexico  was  quoted  at  5^  cents  per 
sugar,  19  cents  ; coffee,  24  cents  ; beans,  per  peck,  50  t cuts  ; rice,  81  cents.  In 
:ed  Stales  the  prices  of  these  commodities  are  much  less.  Prices  have  risen  in 
as  well  as  wages,  and,  as  usual,  prices  have  ad  vane  jd  much  faster  than  wages. 


SUMMARY  AND  CONCLUSION. 

lu  all  the  history  of  depreciation  in  coin  money  wage-earners  have  suffered  tho 
most.  The  statement  that  wages  will  rise  under  a silver  standard  is  true  But 
when  a id  how  fast  will  they  rise  ? After  prices  and  more  slowly.  In  the  mir& 
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duction  of  a new  quality  of  mouc}"  tliere  is  alwa^'s  a period  of  distress  ; and  in  such 
times  the  w’cak  are  ])ushed  to  the  wall.  Secretary  Windom  put  it  well  when  he 
said:  “The  quality  of  a circulation  is  even  more  important  than  the  quantity. 
“Numerous  devices  for  enlarging  credit  may,  and  often  do,  avert  the  evils  of  a- 
“ deficient  circulation  and  a redundancy  may  sometimes  modify  its  own  evils  before 
“ their  results  become  universal,  but  for  the  baleful  effects  of  a debased  and  fiiictunting 
“currency  there  is  no  remetly,  except  by  the  costly  and  ditficult  return  to  Svind 
“ Monei/t  As  poison  in  the  blood  permeates  arteries,  veins,  nerves,  brain  and  heart, 
“so  does  a debased  and  fiuctuating  currency  permeate  all  the  arteries  of  trade, 
“paralyze  all  kinds  of  business  and  bring  disaster  to  all  kinds  of  people.” 

The  Government  of  India,  in  a recent  declaration,  announced  their  opinion  as 
being  (1)  “That  a country  as  a whole  makes  no  gain  in  its  international  trade  by  a 
depreciation  of  its  standard,  since  the  extra  price  received  for  its  exports  i.s  balanced 
by  the  extra  price  paid  for  its  imports. 

,(2)  That  the  producer  of  an  article  of  export  may  make  a temporary  and  unfair 
gain  from  depreciation  of  the  slumlard,  at  the  expense  of  his  employees  and  of  other 
persons  to  wdiom  he  makes  fixed  payments. 

(3)  But  that  this  gain,  while  not  j)ermanent,  is  counterbalanced  by  a tendency  to 
over-production  and  consequent  reaction  and  depression,  by  a liability  to  sudden  fulls 
in  price  as  w^ell  as  to  rises,  and  by  the  check  to  the  general  iucrease  of  international 
^ trade  necessarily  results  fr.)iu  the  -want  of  a common  standard  of  value  between 

countries  which  have  intimate  commercial  and  financial  relations.” 

In  addition  to  these  interesting  statements  is  another  made  by  Mr.  George  Jamie- 
son, British  Consul  at  Shanghai.  “ Wages  in  gold-using  countries  have,  through 
the  appreciation  of  gold,  become  100  per  cent,  dearer  than  they  Avere  relatively"  to 
silver  wages”  and  the  manufacturer  in  the  silver  standard  countries  can  “obtain  his 
labor  at  half  the  cost  relatively  to  gold  wages  which  he  formerly  paid.” 

The  above  (piotalions  are  from  a Uiiit(*d  States  Secretary  of  the  Treasury,  the 
Government  of  India,  and  a Consul  of  England  in  China.  They  represent  the  opinions 
of  men  from  the  individual,  governmental  and  mercantile  point  of  view.  The  evidence 
from  them  goes  to  show  that  the  wage  earner  in  the  silver  country  has  not  gained  any- 
thing by  the  change  in  the  quality  of  money.  Any  reduction  in  the  value  of  a dollar 
by  dejircciation  of  its  bullion  value,  or  any  policy  by  which  a change  in  a money  is 
brought  about  is  a diminution  of  its  purchasing  power  in  the  markets.  In  silver 
countries  wages  have  not  kept  up  to  their  former  purchasing  power,  neither  are  they 
\ as  high  as  wages  in  gold  countries.  The  wage  earner  has  nothing  to  gain  by  deprecia- 

tion in  the  quality  of  money. 

The  effects  of  a depreciated  currency  are  well  known.  Should  the  money  of 
this  country  depreciate,  then  wouhl  be  repeated  the  story  of  the  Civil  War,  during 
which  the  wage  earner  was  continually  getting  the  worst  of  it.  On  the  other  hand  it 
is  quite  possible  that  money  may  further  appreciate,  and  iu  that  case  the  wages  of  the 
laborer  in  the  United  States  would  he  still  further  enhanced,  and  prices  would  go  still 
lower. 

The  only  fair  and  just  currency  to  all  parties  is  a stable  one.  Under  such  a 
currency  the  conditions  of  the  futuie  are  more  easily  ascertainable,  legitimate  enter- 
prises more  contideully  ent<*red  upon,  and  progress  more  sure.  Wage  earners  have  no 
right  to  agitate  for  an  appieeiatioii  of  a curreucy,  neither  have  they  any  reason  to  submit 
to  depredation  by  others. 
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Sound  Currency. 

Sound  Currency  is  a semi-montLlj  pnMication  devoted  to 
ug  forth  accurate  and  timely  information  upon  currency 
itions.  It  is  intended  to  cultivate  sound  thinking  among  the 
)le  upon  the  absorbing  issue  of  currency  reform.  Vol.  I.,  pub- 
hI  in  1891,  is  now  out  of  print.  The  Subscription  price 
year  is  $1 ; in  clubs  of  10  or  more,  50  cents; 
I in  clubs  of  25  or  more,  40  cents. 

.die  numbers  of  Vol.  II.  so  far  published  in  1895,  are  : 

Per  No.  Per  100.  Per  1,000. 

ATIOXAL  AXD  STATE  BAXKS, 

Horace  White.  (16  pp.) |0.0o  $2.00  $10.00 

AXADIAX  BAXK-XOTE  CUKREXCY, 

L.  Carroll  Root.  (16  pp.) 05  2.00  10.00 

IMETALLISM  IX  HISTORY, 

Henry  Loomis  Xelson.  (16  pp.) 05  2.00  10.00 

HE  WdRLI)  S CURREXCIES, 

Richard  P.  Rothwell  (24  pp.) 05  3.00  15.00 

EW  YORK  BAXK  CURREXCY, 

L.  Carroll  Root.  (24  pp.) 05  3.00  15.00 

HE  CURREXCY  FAMIXE  OF  1893, 

,Tohn  De  Witt  Warner.  (20  pp.) 05  2.50  12  50 

HE  PEOPLE’S  MONEY. 

Will.  L.  Trenholm.  (32  pp.) 05  4.00  20.00 

COTCH  BANK  CURREXCY.  (12pp.) 05  2.00  10.00 

(Heprint  of  Adam  Smith’s  discussion— first  published  in  1776.) 

UK  PAPER  CUiiPENCY, 

AS  IT  IS  AND  AS  IT  SHOULD  BE, 

W.  Dodsworth.  (16  pp.) 05  2 00  10.00 

TATES  AS  BANKERS, 

L.  Carroll  Rout.  (32  pp.) .05  4.00  20.00 

GIN’S  FINAXCIAL  FOOL, 

Horace  White.  (20  pp.) 05  2.50  12.50 

. FINANCIAL  CATECHISM, 

Fred  Perry  Powers.  (16  pp.) 05  2.00  10.00 

;EW  ENGLAND  BAXK  CURREXCY, 

L.  Carroll  Root.  (32  pp.) 05  4 00  20.00 

HE  BULLION  REPORT, 

Parliament  Committee,  1810.  (32  pp.) 05  4.00  20.00 

STABLE  MONETARY  STANDARD, 

Henry  Farqiihar.  (20  pp.) 05  2.50  12.50 

FREE  COINAGE”  DISSECTED, 

,Iohn  De  Witt  Warner.  (16  pp.) 05  2.00  10.00 

.S.  COIN  AGE  AXD  CURREXCY  LAWS.  (48  pp.)..  .05  5.00  30.00 

BIMETALLISM”  IN  FRANCE, 

AV.  A.  Shaw.  (12  pp.) 05  2.00  10.00 

UALITY  OF  MONEY  AXD  AVAGES, 

Frank  L.  AIcA^ey.  (16  pp.) 05  2 00  10.00 

'on  are  invited  to  co-operate  in  the  camjtaign  of  education 
i currency  reform  by  subscribing  to  SOUND  CURRENCY, 
rder  to  facilitate  your  co-operation  the  Committee  will,  if 
ed,  address  and  mail  to  10()  or  more  names  which  may  be 
litted,  the  above  publications  at  the  rates  indicated ; so  that 
es  wishing  to  circulate  Sound  Currency  literature  among  their 
ds  may  either  receive  the  matter  in  bulk  and  re-distribute  it 
ive  it  sent  directly  by  the  Committee  to  the  addresses  furnished, 
ial  rates  for  quantities  of  our  publications  will  be  made  to  local 
lizations  that  desire  to  distribute  them,  to  book  dealers  intend- 
o sell  them,  and  to  educators  requiring  them  for  class-room 

CALVIN  TOMKINS,  Secretary, 

Sound  Currency  Committee,  Reform  Club, 

52  William  Street,  New  York  City. 


2 00  10.00 

4.00  20.00 

2.50  12.50 

2.00  10.00 

4 00  20.00 

4.00  20.00 

2.50  12.50 


2.00 

5.00 


10.00 

30.00 


2.00  10.00 


